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Turkiye'de Kurumsal Yonetim ve
Firma Performansi (Tobin-Q ve
Anormal Getiri) Arasindaki lliskinin
Analizi

Ozet

Bu caligmanin amaci, IMKB—100 endeksinde yer alan 51 firma igin kurumsal y6-
netim ile firma performansi arasindaki iligkiyi Panel Lojistik Regresyon Modelle-
ri (PLRM) kullanarak test etmektir. Analizler, 1998-2007 dénemini kapsayan 10
yillik veri dikkate alinarak gerceklestiriimistir. Calismada CEO’nun ayni zaman-
da ydnetim kurulu Uyesi veya ydnetim kurulu baskani olmamasi durumu, yéne-
tim kurulu Uye sayisinin blyiklugu ve sahiplik yogunlagmasinin Tobin-q degeri-
ni arttirdigi tespit edilmistir. Yonetici sahipliginin firma performansini arttirmada
o6nemli bir degisken olmadigi, ancak yabanci sahipliginin Tobin-q temelinde fir-
ma performansini arttirirken, hisse senedi getirilerini azalttigi belirlenmigtir. Fir-
malarda denetim komitesinin varliginin performansi arttiracagi beklentisi gergek-
lesmemisgtir.
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The Analysis of the Relationship Between
Corporate Governance and Firm Performance
(Tobin-q and Abnormal Return) in Turkey

Abstract

The purpose of this study is to test the relationship between corporate gover-
nance and firm performance for 51 firms listed in the ISE-100 index using Panel
Logistic Regression Models (PLRM). The data cover a ten years period betwe-
en1998-2007. The case that CEO is neither also the chairman of the board of di-
rectors nor a board member, the size of board of directors and ownership con-
centration increase the value of Tobin-q. Nevertheless Managerial ownership is
not found to be an important variable improving firm performance. Results from
the panel logistic regression models indicate that while foreign ownership incre-
ases firm performance in terms of Tobin-q, it reduces abnormal stock returns of
the firm. The expectation that the presence of audit committee would increase
the performance in firms is not confirmed.
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